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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Current estimates of total income and expenditures for the first quarter of 1955 reflect the continued rise in over-all 
economic activity. 
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NOTE: THE SUM OF THE THREE INCOME ANDRECEIPT ITEMS SHOWN INTHIS CHART 1S NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A, 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, the gross national product reached $370 billicn (seasonally adjusted annual rate) 
in the first quarter of 1955. The rise of $8 billion from the previous quarter was due mainly to increases in consumer 
expenditures and private domestic investment. 
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Total con- oe trl Net Federal 
Period gross | sump- F nate = ¢| foreign State 
national; tion invest- invest- | Total! , |National Oth and 
product | expend- enh ment Total security? ther local 
itures 
Mates eecesowcsnscoccecces 91.1 67. 6 9.3 0.9 13. 3 5. 2 1.3 3.9 8. 2 
tt thedcnenscccccecconce 209.2] 146.6 27.1 4.6 30. 9 20. 9 21.2 2. 5 10. 0 
CC ES a 232.2 | 165.0 29. 7 8.9 28. 6 15.8 13. 3 3.8 12. 8 
os! ere 257.3 | 177.6 41. 2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
te Eb Reseecceconcesssccecece 257.3] 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
i etatkann<s-snoseusbicn 285.1 | 194.0 51.2) —22 42. 0 22. 1 18. 5 3. 9 19. 9 
i dtbwtegesvcsout-cenccoce 328.2| 2083 56. 9 2 62. 8 41. 0 37. 3 4.2 21.8 
EE SS HE 346.1] 218 4 50. 7 -.32 77.2 54. 0 48. 5 5. 8 23. 2 
SS SSS Saaee 364.9] 230.1 51.4] —1.9 85. 2 60. 1 52. 0 8.5 25. 1 
Ss Tee 357.2 | 234.0 46. 1 —.4 77.5 50. 0 43. 6 6. 7 27. 5 
Seasonally adjusted annual rates 
1953: Third quarter___..._...______ 367.2 | 231.2 52.4| —18 85. 4 60. 3 52.3 8. 4 25. 1 
Fourth quarter___.__...._.._- 360.5] 229.7| 455| —.6| 860] 598] 506 9. 6 26. 2 
1954: First quarter____--.._.__.___. 355.8] 2305| 445] —1.1 81.9] 55.0 46. 9 8. 4 26. 9 
Second quarter____.-_.______ 356.0] 233.1| 45.6] —10| 783]! 51.3 44.7 6. 9 27.0 
Third quarter.............._- 355.5 | 234.8 45.3 «,% 75. 6 47.9 42. 1 6.1 27.7 
Fourth quarter. -.-..........- 362.0| 237.7| 49.5 -8| 741] 45.9 40. 5 5. 6 28. 2 
1955: First quarter..._........ _____| 370.0] 242.0 53. 3 .0 74. 7 45. 9 40. 7 5.5 28. 8 
































; : Includes ditures for mili 
: Services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
in of the merebant marine, promotion of defense production a economic Stabilization, and civil defense. R igi ty =. - ps an — XY ae 
ous . ‘ational Income, 1954 Edition (p. 148). These expenditures are not comparable with the “national security” category é 
the U. 8. Government for the Fiscal Year Ending June 30, 1 a shown on p. 31 of Economic Indicators. 


Notz.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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PRICES 
CONSUMER PRICES 


The average of consumer prices declined fractionally in April, due principally to a reduction in transportation costs 
as new and used car prices declined. 
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SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS 











[1947—49= 100] 











: Reading| Other 
Housing Trans- : 
All Medical | Personal} and goods 
Period items Food Apparel | porta- care care recrea- and 
Total | Rent tion tion | services 
1939 monthly average------ 59. 4 47.1 (1) 86. 6 52. 5 () (!) (4) (1) (1) 
1946 monthly average ----- 83. 4 79. 0 (1) 91. 4 83. 7 (1) (4) (1) (1) (?) 
1947 monthly average---__-_- 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
1948 monthly average--_---- 102.8 | 1041 101.7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average------ 101. 8 100.0 | 103.3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average-_-_--.-- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average-_-_.--- 111.0 112. 6 112, 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average. ---.-.- 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average____.- 114. 4 112.8] 117.7 124. 1 104. 8 129. 7 121. 3 112.8}; 108.0 118. 2 
1954 monthly average------ 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
SOE. Mnnesnccdednces 114.8 112.1 119.0 128.0] 1043 129.0} 124.4 114.1 1082; 120.1 
SRE: 114. 6 112. 4 118. 5 128. 2 104. 1 129. 1 124.9 112.9 106. 5 120. 2 
ESERIES 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
| ESS eeee 115. 1 113.8 118.9 128. 3 104, 2 128. 9 125. 1 112. 7 106. 4 120. 1 
Sti sieninesiaied 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
[SESS 115. 0 113.9} 119.2 128.6 | 103.7 126.6 | 125.5 113. 4 106. 6 120. 2 
September........... 114.7 112. 4 119. 5 128.8] 1043 126. 4 125. 7 113. 5 106. 5 120. 1 
EE 114. 5 111.8] 119.5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November-........... 114. 6 ith, i 119. 5 129, 2 104. 6 127. 6 126. 1 113. 8 106. 8 120. 0 
DOSSENEP.......2060c- 114. 3 110. 4 119. 7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
R066: SOnuary............. 114.3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119. 9 
icc ndeddiaia 114.3 110.8 119. 6 129. 7 103. 4 127. 4 126. 8 113. 5 106. 4 119.8 
Si hiadibnmes sade 114.3 110.8 | 119.6 130. 0 103. 2 127.3 127.0 113. 5 106. 6 119.8 
is SRR 114. 2 111. 2 119. 5 129. 9 103. 1 125.3 | 127.3 113.7 | 106.6 119. 8 



































1 Not available. 





WHOLESALE PRICES 


In May, the average of wholesale prices declined slightly. 

















INDEX , 1947-49100 


INDEX ,194%- 49100 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
ec mweceeccess 50. 1 36. 5 43. 3 58. 1 
1946. monthly average........................- 78. 7 Sa. 2 77. 6 78.3 
non nce necncencenees 96. 4 100.-0 98. 2 95. 3 
ee 104. 4 107. 3 106. 1 103. 4 
1949 monthly average.__..................._-.- 99. 2 92. 8 95. 7 101.3 
SEE 103. 1 97. 5 99. 8 105. 0 
1951 monthly average_.._...........-....-..-- 114.8 113. 4 111.4 115.9 
1952 monthly average-___-__ a EG 111. 6 107. 0 108. 8 113. 2 
1958 monthly average___...__.____.._. ______- 110. 1 97.0 104. 6 114. 0 
1954 monthly average______-_._..-._________._- 110. 3 95. 6 105. 3 114. 5 
ES ST 111.0 99. 4 105. 9 114.5 
; EE he 110. 9 97.9 106. 8 114.5 
SE De al aaa 110. 0 94,8 105. 0 114. 2 
ES a aa a aa 110. 4 96. 2 106. 5 114. 3 
en. on cncccwcoce 110. 5 95. 8 106. 4 114.4 
GE ee 110. 0 93. 6 105. 5 114.4 
i dittinedebebbecamecsesocece 109. 7 93. 1 103. 7 114. 5 
el adelcbnscaheccacceecs 110.0 93. 2 103. 8 114.8 
EE dno cdobacodeccuceces 109. 5 89. 9 103. 5 114. 9 
EE Rh ek eer nacecneeccecnccnessce 110. 1 92. 5 103. 8 115. 2 
IE So I li RE 110. 4 93.1 103. 2 115. 7 
i ndusaseedéncncsdecees 110. 0 92.1 101. 6 115. 6 
dd ctctnedereccasscess 110. 5 94, 2 102. 5 115. 7 
ee tee edad ku pecunnanuue 109. 9 91.3 102. 1 115. 5 
Week ended: 
Ee 110. 3 91.3 104. 0 115. 6 























PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 1 percent during the month ended May 15. 


The index of prices paid 
by farmers also declined slightly, and the parity ratio was unchanged. 
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers Parity pee Pri 
: for items used in (prices paid, | trices re- | parity 
Period interest, ceived by ratio } 
Family Produc- taxes, and farmers 
living tion | Wage rates) 
a —o Index, 1910-14=100 
1939 monthly average. -.._.-...-------- er eee Nat 120 121 123 95 77 
Pees meen Beereee. 2. oo. oo ek oe cece ne 202 191 208 2 236 113 
1947 monthly average_________- Ia te ee ee ee 237 224 240 276 115 
ee i eo ata eieeneiebesee Lt 251 250 260 287 110 
a i le eee 243 238 251 250 100 
I i sw nach iaeneunnanil 246 246 256 258 101 
1951 monthly average______.________- bo Aad de no aaa 268 273 282 302 107 
ET TL ELM mE NS 271 274 287 288 100 
I in ek ee eee 270 253 279 258 92 
1954 monthly average_ - ____ alae areas, Pennies <wueeauateeel 274 252 281 249 89 
EA ae a | 273 256 282 257 91 
a a a al 276 256 284 255 90 
i ie i aie a i een as racer te ah see en 276 252 282 247 88 
| PLL LLL ee spiel aie 277 247 280 245 88 
EET TLE SE LET TRENT Saar ee aa TN. 277 250 282 249 88 
EET LEE IN AE HL iR EE PEPE 273 251 280 246 88 
CELE EAE LER ET A 273 250 279 242 87 
AAA TER AIA AS: 272 251 279 242 87 
December 15_______- RIE ee ey sa a | 272 250 279 239 86 
I na i ie tae | 273 254 283 243 86 
February 15_....____- ca eR a a 271 256 283 244 86 
RR I eR PT Ne ees a re 273 256 284 243 86 
a re eee | 274 254 284 247 87 
> | Sean ae ated aad 274 251 282 244 87 

















1 Percentage ratio of index of prices received by farmers to parity index. 
2 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


NoTE.—Index of prices received and parity ratio have been revised beginning January 1952. Source: Department of Agriculture. a) 
63589—55——_—-2 





STOCK PRICES 


The average of stock prices declined 
early in June. 


6 


slightly in mid-May, then 





rose to new highs in the latter part of May and 
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300 enmeaans . - 7 be 8 300 
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Pf 
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200 + 200 
} Ape A® 
ae 
| UTILITIES % ee 
} l ae | yee 
mm Ping, 
eo LM TTT a ee ae ee ee ee ee er oe or Re a eae, Ke eT 100 
1950 1951 1952 1953 1954 1955 
[sone SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- Manufacturing Sines Trade 
Period posite Tota! | Durable | Nondura-/ portation| Utilities | finance, | Mining 
index ! ad goods | ble goods and service 
Weekly average: 
io ic mcm ems 149. 4 146. 6 138. 6 154. 5 202. 4 121.6 204. 3 125. 5 
ccc etc aee Scud 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117. 2 
DCE bbececkccocews 132. 7 136. 8 124. 3 148. 6 158. 1 99.3 156. 9 133. 0 
EE 2 ee 197. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
a 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Sn 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
itches ncacceoned 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
“a ae 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
DT tb kadenkicacéeecees 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: June_........_.__- 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
See 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
I 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September-_-______- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October........... 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
Poca] Beet] B82] Bea] gee] etal itl) Bes] Hes 
cember__....___ 67. 7 322. 7 ; ; q . A 10. 
1955: January........_.. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314, 4 
February___.._.__- 281.0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
se 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
Sa 286. 8 347.0 326. 8 365. 3 320. 5 152. 1 277.3 311.3 
Weshi diitiea Oe 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
eek ended: 
M66: May 6........--- 289. 9 350. 6 327. 4 371. 7 329. 7 154. 1 278. 6 304. 8 
ee 286. 5 346. 5 319. 3 371.3 322. 4 152. 7 276. 8 297. 5 
 ¢* aaa 289. 1 349. 6 324. 3 372. 7 324. 3 153. 3 282. 9 303. 5 
a 290. 7 351. 6 327. 0 374. 1 327. 4 154. 0 283. 6 304. 6 
peee oe. ....... 294. 3 356. 6 332. 1 378. 8 333. 9 154. 6 287. 8 305. 3 
a 299. 7 365. 0 340. 2 387. 6 336. 4 154. 2 290. 9 315. 3 














‘Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
finance, and service, and 14 for mining. Indexes are for weekly closing prices. 
Source: Securities and Exchange Commission. 


became available after chart was prepared. 











EMPLOYMENT AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment declined by 473,000 between early April and early May, a decline much larger than is usual at this 
time of year. Both agricultural employment and nonagricultural employment rose more than seasonally. 
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Shae Employment 1 [Unemployment * || | iempioy 
Period fosee (in- ae 7 Ty — % of ; , ment P 
cluding gricul- | Nonagri- civilian ||(thousands 
armed force Total tural cultural layoffs * || Number labor of 
forces) force persons) 4 
Thousands of persons 14 years of age and over 
68-area sample: 5 
1939 monthly average..| 55, 600 55, 230 45, 750 9, 610 =. | er 9, 480 A i a ee 
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5. 5 2, 470 
1950 monthly average._| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599 
1951 monthly average__| 65, 982 62, 884 61, 005 7, 054 53, 951 117 1, 879 3. 0 996 
1952 monthly average__| 66, 560 62, 966 61, 293 6, 805 54, 488 142 1, 673 2.7 1, 064 
1953 monthly average..| .67, 362 63, 815 62, 213 6, 562 55, 651 142 1, 602 2. 5 1, 058 
230-area sample: 5 
1954 monthly average__| 67, 818 64, 468 61, 238 6, 504 54, 734 221 3, 230 5. 0 2, 039 
1064: Apeil........... 67, 438 64, 063 60, 598 6, 076 54, 522 216 3, 465 5. 4 2, 383 
Pt iccacukaed 67, 786 64, 425 61, 119 6, 822 54, 297 294 3, 305 5.1 2, 
ee 68, 788 65, 445 62, 098 7, 628 54, 470 229 3, 347 5. 1 2, 082 
/ SEEN 68, 824 65, 494 62, 148 7, 486 54, 661 298 3, 347 5. 1 2, 037 
re 68, 856 65, 522 62, 277 6, 928 55, 349 143 3, 245 5.0 1, 871 
September- ----- 68, 566 65, 244 62, 145 7, 527 54, 618 198 3, 100 4.8 1, 752 
October__.----.- 68, 190 64, 882 62, 141 7, 239 54, 902 136 2, 741 4.2 1, 631 
November------ 67, 909 64, 624 61, 732 6, 154 55, 577 120 2, 893 4.5 1, 643 
December------- 66, 811 63, 526 60, 688 5, 325 55, 363 137 2, 838 4.5 1, 869 
1055: January......... 66, 700 63, 497 60, 150 5, 297 54, 853 251 3, 347 5. 3 2, 201 
Pepruary.....-.- 66, 550 63, 321 59, 938 5, 084 54, 854 145 3, 383 5. 3 2, 109 
| | ORE: 66, 840 63, 654 60, 477 5, 692 54, 785 75 3, 176 5.0 1, 875 
[EERE 67, 781 64, 647 61, 685 6, 215 55, 470 108 2, 962 4.6 1, 651 
TO i ik ais el 68, 256 65, 192 62, 703 6, 963 55, 740 | 133 2, 489 3.8 61, 403 









































1 Includes part-time workers and those with jobs but not at work for such reasons 
as vacation, illness, bad weather, temporary layoff, and industrial disputes. 

2 Shown separately so as to afford a basis for further analysis of employment and 
unemployment. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 


3 Bee footnote 2. 

4 All programs. Weekly average for period. 
5 Pertains to labor force data only. 

¢ Preliminary estimate. 





NONAGRICULTURAL EMPLOYMENT 


Total employment in nonagricultural establishments (seasonally adjusted) rose by 300,000 between April and et 
mployment rose more than seasonally in durable goods manufacturing and fell less than seasonally in nondurable 


















































































































































goods. 
Tr MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
11.0 6.5 
OURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.5 8.0 
ee 
10.0 7.5 
ges 1953 
1088 1955 
ooo -— . 
9.5 a ¢- 7.0 7 rr ac “-<<..2 
Fe her eae? 
= wae 7” oor" ante oor 
9.0 . Pa 6.5 
. -- 
®eawower” 
« < < < 
a a a a a a a ee ee ee a a ee ee ee ee ee a ey ee 
J F M A M J J A s ° N Oo J F M A M J J A s ° N 0 
3.5 0.8 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE / 
3.0 11.0 1 
Jt 
y ad 71983 ae 
4 eee ~craws> 7 
1954 
Ce a a a a a a a a a 
fF va A ” J J A s ° nt o 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Thousands of wage and salary workers !] 
. Govern- 
Total Manufacturing - Contract pada par se 
adjusted | Total ining | construc-|and retail| (Federal, Other 
Period for ee ee er tion trade | State, 
seasonal g00 & local) 
variation Not adjusted for seasonal variation 
ER 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
RE SS, 41, 287 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 595 10, 116 
PE incocdimds thin ls + some oe 44, 448 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 650 10, 807 
ig ot a aE TR Ee 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
i ktahdiindcl=obeobeep 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
SES a 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
REET ly ee 49, 681 17, 238 10, 105 7, 183 852 2, 622 10, 527 6, 645 11, 797 
sidan thi tin giles ol alae — > 48, 285 15, 989 9, 120 6, 870 770 2, 5a7 10, 498 6, 751 11, 751 
1954: April____. 48, 267 | 48, 069 15, 948 9, 207 6, 741 Via 2, 452 10, 474 6, 725 11, 698 
48, 188 | 47, 939 15, 781 9, 095 6, 686 761 2, 542 10, 351 6, 736 11, 768 
June__...- 48,170 | 48, 200 15, 835 9, 066 6, 769 771 2, 629 10, 389 6, 716 11, 860 
duly.diu~ 48,048 | 47, 866 15, 584 8, 811 6, 773 760 2, 686 10, 351 6, 551 11, 934 
August__..| 48,029 | 48, 123 15, 822 8, 820 7, 002 763 2, 735 10, 321 6, 563 11, 919 
September.| 48,020 | 48, 490 15, 972 8, 887 7, 085 744 2, 698 10, 447 6, 746 11, 883 
October_.-| 48,129 | 48, 580 16, 007 9, 002 7, 005 743 2, 652 10, 548 6, 829 11, 801 
November.| 48, 386 | 48, 808 16, 057 9, 121 6, 936 749 2, 598 10, 745 6, 917 11, 742 
December.| 48,380 | 49,463 | 16,050] 9,144| 6,906 747 | 2,426| 10,354 7, 166 11, 720 
1955: January...| 48,3898 | 47,741 15, 925 9,113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February..| 48,440 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
March....| 48,766 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April?___.| 48, 878 | 48, 641 16, 2€0 9, 421 6, 839 739 2, 396 10, 543 6, 927 11, 776 
ay 7... . 49,184 | 48, 889 16, 321 9, 495 6, 826 740 2, 537 10, 519 6, 881 11, 891 





























- and oon ~— and salary workers in nonagricultura! establishments who worked during or received pay for any Baa: of the pay period 
ending nearest the 1Sth of month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal dcrived from this 
not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 


persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
4 Preliminary estimates, 
Nore.—Beginning with. 


data are based on first quarter 1954 benchmark levels. 
Federal 


8 Sources: Department of and Board of Governors of the 


Reserve System. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose from 40.2 hours in April to 40.7 hours in May The rise 
was larger than is usual at this time of year. 














HOUR PER WEEK 
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SOURCE : DEPARTMENT OF LABOR. 


COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, for production workers or nonsupervisury employees) 





























Manufacturing ous 
* uilding , 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
Oe a ia a rm a a ee ee a ae 37.7 38. 0 37. 4 32. 6 42.7 
RR ee a ee ee ee 40. 4 40. 2 40. 5 38. 1 40. 7 
i an ec oA ala Dr or ia ele cet e 40. 4 40. 6 40. 1 37. 6 40. 3 
net ee 40. 1 40. 5 39. 6 137.3 40. 3 
RS Bs ie candid area ae eta ee ie NS le as 39. 2 39. 5 38. 8 36. 7 40. 4 
ER ep ee eee 40.5 41.2 39. 7 36. 3 40. 5 
Wen atGe os etree meeee he oee Neer ee ene en 40.7 41. 6 39. 5 37. 2 40. 2 
avis 1. Weiner baer n ate neon a a 40.7 41.5 39. 6 38. 1 39. 9 
| ERE RRR me ert ee ae etary aed ee eee © 40. 5 41.3 39. 5 37. 0 39. 2 
| Se ern es mere feet ere rns ence 39. 7 40. 2 39. 0 36. 2 39. 2 
Et MY cocoate eae eee eeereeRakaan eace 39. 0 39. 7 38. 1 36. 4 39. 1 
Dl iitatineedsahdnesewsonntannenseganawes 39. 3 39. 9 38. 5 36. 7 38. 9 
eee aac Meme ae ena EECESR ERE EE ESE 39. 5 40. 0 38. 9 37. 1 39. 3 
Sl tiitiatdtiteetbeeeedeatenneebensannnet 39. 4 39. 7 39. 0 36. 9 39. 8 
0 ee en ee ne 39. 7 40. 1 39. 2 37.0 39. 7 
PR kartinidigenedecasenakeneseeoneeen 39. 7 40. 1 39. 3 36. 0 39. 1 
ee oe cea ene 39. 9 40. 4 39. 2 36. 6 38. 9 
eae eee ee 40. 2 40.8 39. 5 35. 8 38. 7 
III ud Ol nipeindinwen one cece Gu 40. 5 41.1 39. 8 36. 0 39. 5 
St. Ci. cddndevtccccnwssedansccsenanceed 40. 2 40. 9 39. 3 35. 1 38. 9 
nina ntGenneswneeesetneess ceeveel 40. 4 41.1 39. 5 34. 7 38. 9 
htc oa ania e dca haat eae ee 40. 6 41.4 39. 7 35. 9 38. 8 
I Ais tae near i meningeal 40. 2 41.1 39. 0 35. 4 38. 6 
i oss deren us shite cap tac oa i hg ete 40. 7 41.7 39. 4 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


1 Preliminary estimates. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 


Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were $1.87 in May, 1 cent more than in April and 
6 cents more than in May of last year. 

























































































































































































i ] 
DOLLARS PER HOUR DOLLARS PER HOUR | 
2.10 2.70 
DURABLE MANUFACTURING BUILDING CONSTRUCTION pare | 
£0 -—————  —— ——__ 2.60 oe 
— —/ (Oat 
y a 
1.90 aor . = —ie: 3 "ae PRICES” ees 4 
=f% Vo 
oF CURRENT PRICES 4 
1.60 nen = =e pens "(ti ————— 
oven 
V J 
1.70 -— -—---—+}- - 2.30 —-\_#F- b— 4 
1.60 - cemmer Ulead came soon 
Te OT Pere eee ee, eee ET TTT eee eee ee eT Tere wT ° POS PEE TREE TEE PEC TET. Me TT Te eee 
1952 | 1983S] 1955 1952 [i953—té—é‘“W™”*é‘i‘éa CdS 
| 
1.60 1.60 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.70 —— Es? cme 1.0. =z 
1954 PRIGES~ | 
1.60 a 1.40 -——— 
CURRENT PRICES 
ve af Ps | | 
o Linu OUT aed POSER, TROT ee ea AE eT PS) STE TeSeeeT eee ee eeeCTurE! eure weer eee Teer ee 
1952 | 1953 1954 | 1955 1952 1953 | 1954 | 1955 
~eannines IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954+100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
, Durable goods | Nondurable goods Building . 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current; 1954 | Current; 1954 |Current} 1954 |Current; 1954 (|Current; 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
i tichektebtuadecences $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
TS ae eee 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
GENES ieee 1. 237 1. 487 1. 292 1. 553 1, 271 1. 407 1. 681 2. 020 1. 009 1. 213 
EGE are ae ee 1. 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1, 088 1. 216 
ETS ee i eee 1. 401 1. 579 1, 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. Igy 1, 282 
Se 1. 465 1. 637 1. 537 a. 9ar 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 
| SS a a 1. 59 1. 64 1. 67 1.78 1. 48 1. 53 2. 19 2. 26 1, 26 1. 30 
a 1. 67 1. 69 Oe i . has 1. 56 2. 31 2. 34 1. 32 1. 33 
tik thcdwecence 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
edt wh tndinconss< 1. 8] 1. 81 1, 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
1066; April. ............... 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 59 1, 43 1. 43 
a 1. 81 1. 81 1. 91 1. 91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45 
Sa 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 46 1. 46 
a ae 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 
Dt ah cuacccone 1. 79 1. 79 1. 91 1. 91 1. 65 1. 65 2. 60 2. 59 1. 46 1. 46 
September---- _...-- 1. $1 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 
October...........-- 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November. ........-- 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 
aa 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January...........__- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February.............| 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
ibn dodbwecace< 1. 85 1. 86 1, 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 
omg Ye, eae 1. 86 1. 87 1. 97 1. 98 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 
ee 1. 87 (*) 1. 99 (*) 1. 70 (*) (*) (*) (*) (*) 
i in current divided b ice ind ba, =100. 3 Prelimin im ; 
‘Dew pee nF = ei 1948 pA ry ‘Gublay comgarabie WEE thene he earlier periods. ‘ Not aveinhin. naan 
Nore.—Beginning with 1953. data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor 
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AVERAGE WEEKLY EARNINGS . SELECTED INDUSTRIES 


Average weekly earnings of factory production workers were at an all-time high of $76.11 in May. This figure is 
$1.00 above the previous high reached in March, and $4.98 above that of May of last year. 









































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
85 100 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
80 , 95 
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yo 1954 PRICES Y 
\ \ 
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76 PRICES all ‘ 
» aA al \ 
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Vy 4 PRICES 
70 = — esl V 
65 — 80 
Pee eT! Oa NY rn Seer rene ere emer, fe) OS TT TT TT eT eT 
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70 65 
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1954 PRICES / eA 
65 —/ 60 
Ran 
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-60 \ 4 ~ 
WV " = ie 
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55 50 | 
‘: + + | } 
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Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100. 
SOURCE: DEPARTMENT OF LABOR. COUNCK OF BCONOMIC ADVISERS 

















{For production workers or nonsupervisory employees] 


: Durable goods | Nondurable goods Building 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 


Current} 1954 | Current| 1954 | Current} 1954 |Current! 1954 | Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 











,_, See $23. 86 | $46.15 | $26.50 | $51. 26 | $21.78 | $42. 13 | $30.39 | $58. 78 | $23.14 | $44. 76 
D- .tavenuseeseeneneeudll 43.82 | 60.36 | 46.49 | 64.04 41.14 | 56. 67 56.24 | 77.47 36. 35 50. 07 
, ee 49.97 | 60.06 | 52.46] 63.05] 46.96 56.44 | 63.30} 76.08 | 40. 66 48. 87 
en ee 54.14 | 60. 49 57.11 | 63. 81 50. 61 56. 55 | 768. 85 | 2 76. 93 43. 85 48. 99 
Se owennseconceesesenued 54.92 | 61.92 58.03 | 65. 42 51.41 | 57.96 | 70.95 | 79.99 | 45.93 51. 78 
oo Ne 59. 33 | 66. 29 63.32 | 70.75 54. 71 61.13 | 73.73 | 82.38 | 47. 63 53. 22 
a ¢ rn 64.71 | 66. 92 69.47 | 71. 84 58.46 | 60.46 | 81.47 | 84.25 50. 65 52. 38 
qe 67.97 | 68.73 | 73.46 | 74.28 | 60.98] 61.66] 8801 88. 99 52. 67 53. 26 
coat enecesceseseessevoeses 71.69 | 71.91 77.23 | 77.46 | 63.60 | 63.79 | 91.76 | 92.04] 54.88 55. 05 


be seeecenucenaenecoes 71.86 | 71.86] 77.18 | 77.18 | 64.74 | 64.74] 94.12 | 94.12] 56.84 56. 84 
Di vceseennninsa 70.20 | 70.34] 75.43 | 75.58] 62.87 | 63.00] 93.91 94.10 | 55.91 56. 02 



































Dil aieageareenksoase 71. 13 70. 99 76. 21 76. 06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30 
COG cnc cucewene oud 71. 50 71. 29 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21 
i insdnbetaswenawe 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33 
pS eae eee 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. 01 57. 96 57. 84 
September... _.--...-. 71.86 | 71.93 77. 39 77. 47 65.24 | 65. 31 94.32 | 94.41 57. 09 57. 15 
J 72, 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November........... 73. 57 73. 42 79. 15 79. 31 65. 97 66.10 | 94.15 94. 34 56. 50 56. 61 
Decemper.... 6.5.5. 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 

1965; January............- 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
PODTUAlY <.c6as-ce<s 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
OT eee 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94. 42 94. 80 57. 42 57. 65 
Teer 74. 77 75. 15 80. 97 81. 38 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
MM Seen tcW eo cwe oe 76. 11 (*) 82. 98 (*) 66. 98 (4) (*) (*) (*) (*) 

‘Earnings in current prices divided by consumer price index on base 1954=100. 


4 Preliminary estimates. 


‘Data beginning with January 1948 are not strictly comparable with those for earlier periods. ‘Not available, 


NoTE.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


According to preliminary estimates, the seasonally adjusted index of industrial production in May reached an all- 
time high of 138 (1947-49=100), 1 point above the previous peak in July 1953. 








INDEX, 1947-49=100 INDEX, 1947-49 =100 





SEASONALLY ADJUSTED 





160 a 160 
“\ 
Petes \ 
a °7 ~ P a 
DURABLE MANUFACTURES —~/ ‘\ if 
/ \ 5 
\ 4 
i ——$—$_$_$____—_ > —- Sf 4 ee 
ry 4 
a Pad 
_ 
- TOTAL Po m 
120 + a 


120 









4 
NONOURABLE “MINERALS 
























































MANUFACTURES 
100 100 . 
cece cee ee ce ee eee eee eee 80 
1950 1951 1952 1953 1954 1955 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1947-49=100, seasonally adjusted} 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 

EE a ee ae ee 58 57 49 66 68 
ns oo ec eucmamasecences 90 90 86 95 91 
a cep eocansmsnescece 100 100 101 99 100 
Ae A 104 103 104 102 106 
A 97 97 95 99 94 
Es 9 GR ES 112 113 116 111 105 
Neen oo wacducascencuce 120 121 128 114 115 
A ga 124 125 136 114 114 
SE A 134 136 153 118 116 
en ol ec emetic nsceccnce 125 127 137 116 111 
Ei rr 123 125 134 115 109 
A a A A I aI 125 126 136 117 111 
pe 124 125 135 116 114 
Le A 123 124 134 114 112 
A thE Colle i i a 123 125 135 114 109 
i nc omen 124 126 137 115 108 
Near NE ah a 126 128 139 117 109 
EE ol RE a 128 130 142 118 113 
EE Se ee ee 130 131 143 119 116 
132 133 145 121 120 
133 134 147 121 123 
135 136 148 124 121 
136 138 150 126 120 
138 140 153 127 120 




















Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Production in most industries continued to increase between April and May. 
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[1947-49=100, seasonally adjusted] 


















































Durable manufactures Nondurable manufactures | Gen 

: Fabri- Transpor-| Lumber wwtileg| Paper | Chemical| Foods, || sumer 

Period Primary| cated Machin-| tation and — and |and petro-| bever- || durable 

metals metal ery equip- prod- ~ os nad print- leum_—_jages, and||_ goods 

products ment ucts adi ing products | tobacco 
RE ieee teuenwan we es wars eae 38 48 80 Oy? Wc uweewel ows ceqeelewk aaeneteeeneen 
ae 103 103 103 96 101 99 96 97 101 98 
DE etre Bees 107 104 104 102 106 103 103 103 100 102 
ee 90 93 93 102 93 97 101 100 100 101 
ere 115 115 114 120 113 110 114 118 103 133 
eee 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 111 105 118 133 106 105 
ee oe 132 136 160 189 118 107 125 142 107 127 
ME Tic cc teceeuacenee 108 123 142 175 115 100 125 142 106 116 
Gee Bisse ecnessces 103 119 138 174 114 101 125 140 106 116 
ae 106 121 138 178 120 101 126 142 110 119 
Pose canwesees 108 122 139 170 108 99 126 142 108 118 
en 103 122 141 170 96 98 126 14] 105 116 
a 105 124 144 166 97 99 126 141 105 115 
September- -___--- 105 122 147 167 116 98 127 144 105 114 
| ERS 111 124 147 169 128 102 127 143 105 112 
November- -_---- 118 125 148 175 124 103 127 145 106 119 
December_-___.--- 121 125 145 187 131 104 127 148 106 125 
1955: January....... -- 127 125 145 191 129 106 129 148 107 131 
| ee 131 126 146 193 127 105 130 151 106 135 
Se 136 129 146 195 126 109 133 153 108 139 
SA 138 130 149 198 123 113 134 155 110 143 
(2 rae 144 133 150 199 (2) | (?) 136 156 ee ae 
1Preliminary estimates, 
2 Not available. 


Source: Board of Governors of the Federal Reserve System, 


13 
63589—55——3 





SELECTED WEEKLY INDICATORS 


According to several weekly indicators, production continued to expand during May. Production of steel and paper- 
board reached all-time highs. Electric power, bituminous coal, and freight carloadings registered gains. Passenger- 
car assemblies were only slightly lower than the record level in April. 
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; MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 
STEEL BITUMINOUS COAL 
1953 
x = re _ 
fe lel lt ) ‘ 
i a diaaeenera a ‘ —_ ? eeeteceeten, 
see we a . $s tie w groeeeee™ ie a , 
SS ~—% V.-oo™ 
| ea a ee: ar fs v" —— 
1954 
° | } | l | it i | } } } ° | i | | | | | | } | | 
J i A “ J J A $s ° s r) J F u A ” J F) A $ ° N r) 
BILLIONS OF KILQWATT HOURS THOUSANDS 
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ELECTRIC POWER CARS AND TRUCKS 
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3 . 
/ V , 
1954 
Ww\ / 
| eae a a —_ — 50 _ , a _— — 
J ft - a “ J J a s 0 N 0 “d ft “ A M J J A s ° N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel produced pony se ps wi ysis gh on we . ee ry tctanacd ' 
Period bie ye Aeneas of| distributed |(thousands mons ie P seonaneca assembled (thousands 
of net | theoretical] (millions of | of short — — . 
tons capacity ! |kilowatt-hours)| tons) 2 of cars) of tons) Total Cars | Trucks 
Weekly average: 
Rid Stenwncacess 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
ele 2, 018 100. 9 6, 958 1. Vee 779 229 | 129.8 | 102. 7 27. 2 
a 1, 782 85. 8 7, 461 1, 548 727 213 | 106.8 83. 4 23. 4 
Sa 2, 141 94.9 8, 244 1. 521 735 241 | 141.1 | 118.0 23. 2 
DT iinenancssces 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
Beee: Beey......... 1, 687 70. 7 8, 406 1, 150 674 244 | 144.5 | 122.3 22. 2 
GE 1, 716 72.0 8, 684 1, 317 670 239 | 128.2] 109.1 19. 2 
(SR 1, 499 62. 9 8, 841 1, 184 658 199 | 117.6 | 100.3 17.3 
August ____._- 1, 505 63. 1 9, 122 1, 288 677 246 | 116. 4 99. 8 16. 5 
September -_ ___ 1, 591 66. 7 9, 040 1. 379 687 235 82. 8 67. 5 15. 3 
October... -- 1, 738 72.9 9, 124 1, 410 726 254 70.8 55. 8 15. 0 
November. --- 1, 886 79. 1 9, 240 1, 498 671 254 | 134.2 | 113.7 20. 5 
December... . . 1, 875 78. 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January-..._-_- 1, 995 82. 7 9, 936 1, 444 631 243 | 178.9 | 156.9 22. 0 
February - __.- 2, 124 88. 0 9, 902 1, 463 644 260 | 185.0 | 169. 2 15.8 
arch._..__. 2, 253 93. 4 9, 796 1, 376 656 270 | 198.1 | 174.1 23.9 
Te 2, 288 94.8 9 658 1, 366 693 263 | 207.6 | 177.0 30. 6 
Do dated « 2, 332 96. 6 9, 741 1, 523 766 275 | 204.2 | 173.3 30. 9 
Week ended: 
1955: May 7-__...-- 2, 331 96. 6 9, 586 1, 448 741 271 | 202.1 | 172.0 30. 1 
Re as. 2, 345 97.2 9, 673 1, 478 757 274 | 208.3 | 177.3 31.0 
eae 2, 338 96. 9 9, 730 1, 542 774 279 | 208.1 | 176. 4 31. 6 
. Yeon 2, 326 96. 4 9, 976 1, 561 790 274 | 198.3 | 167.6 30. 7 
June 4%_____ 2, 312 95. 8 9, 537 1, 587 714 263 | 149.9 | 125.0 24.9 
| > ee 2, 334 ey Seer ee a ae 172.2 | 144.8 27.4 
1 capacity based week! ton of 1,906,268 for the first half of 1950; 1.928.721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
3,077, < Tanuary 1, 1053; 21964480 beginning January 1 1083" 2.384.640 beginning January 1, 1954; tod 2,413,278 beginning jenuery 1, 1955. . 


estimates. 
Apeen Iron and Steel Institute, E Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
pn and Ward’s Automotive Reports. 











GROSS PRIVATE DOMESTIC INVESTMENT 


According to current estimates, gross private domestic investment increased by almost $4 billion (seasonally adjusted 
annual rate) in the first quarter of 1955. The decline in business inventories which began in late 1953 was reversed 


during the quarter. The sharp rise in construction outlays was partially offset by a decline in producers’ durable 
equipment. 



































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ve SEASONALLY ADJUSTED ANNUAL RATES 70 
60 m™\ — _ — — 60 
50 — + 50 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 _- - + - 40 
30 -/—-—____4— —-— 30 
4 .~ Se See 4 20 
A, 
yi. 7 \ 
a] ae a om — +—— —_———_;—- - + 10 
i ~~ / aN or”. 
P . “Ta P iia 
0 V4 ~ , ° ° 
CHANGE IN BUSINESS , +'\ o 
INVENTORIES i a tl eee 
-10 | i | i | | | l | | | | | | } | | | i -10 
1950 1951 1952 | 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCH OF ECONOMIC ADVISERS 
{Billions of dollars] 
, ; Change in busi- 
Total Fixed investment ness inventories 
gross - . 
Period private New construction Producers’ 
domestic 
invest- Total Residen- | Commer- All — Total esa 
ment Total tial cialand | other? ee 
nonfarm | industrial! - 
0 ee 9.3 8.9 4.8 2.7 1,2 0.8 4.2 0. 4 0.3 
2a 27.1 21.0 10.3 4.0 4.2 2.1 10. 7 6. 1 6. 4 
See 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
C—O 41.2 37. 0 17.9 8.6 5.7 3. 6 19. 1 4.2 3.0 
Dit ccseecssseseneuna 32. 5 35. 3 17.5 8.3 5. 3 3.9 17.8 —2.7 —1.9 
51. 2 43. 9 22. 7 12. 6 5.7 4.5 21.1 7.4 6.4 
Eee 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9.0 
ar 50. 7 47.0 23. 7 11.1 7.5 5. 2 23. 3 3. 6 3.0 
aan 51. 4 49.9 25. 5 11.9 8. 4 5. 2 24. 4 1.5 2.2 
Fee ebstencnnncoescenes 46. 1 49. 8 27. 6 13. 3 14.3 22. 2 —3.7 —3.8 
Seasonally adjusted annual rates 
1953: Third quarter_-_-- 52. 4 50. 4 25. 6 12. 1 8.5 5.0 24.8 2.0 2.9 
Fourth quarter. -- 45. 5 49.7 25. 7 11.7 8. 6 5.4 24.0} —42 —3.7 
1954: First quarter. --- 44.5 48.7 26. 0 11.7 8.8 5.5 22. 7 —4.2 —4.2 
Second quarter --- 45. 6 49. 4 27.0 12.8 8.7 5. 5 22.4) -—3.8 —4.0 
Third quarter _ --- 45.3 50. 1 28. 3 14.0 8.7 5. 6 21.8) —48 —5.0 
Fourth quarter- -- 49. 5 50. 8 29. 1 14.8 14.3 21.7| —13 —1.6 
1955: First quarter----- 53. 3 | 52. 0 30. 8 15. 9 14.9 21.1 1.3 1.2 
1 Includes public utility. 3 Includes petroleum and natural gas well drilling. 
NorTe.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in April and May, expenditures for new plant and equipment are expected jo increase 
9 percent between the first and second quarters—the largest quarterly rise since the last half of 1950. Current plans 
indicate an additional rise of 3 percent in the third quarier to a level of about $29 billion, equaling the previous peak 
in the third quarter of 1953. 











BILLIONS OF DOLLARS 
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SEASONALLY ADJUSTED ANNUAL RATES 
—_—— aan a on nommeenenen —— 30 
| a 
| aa 
| | 
| | 
+ — 20 
eo 0" —.., Pe cmc, Se 
_ ° o——~ e 
10 = — oe _ $$$ —__— —_—<$——————— ee —EE $$ $$$ "alll — — —_ 10 
oT COMMERCIAL AND OTHER ee eae 
Ase een sneer ern na--- ee ee = naan — 
st PUBLIC ry, 
REE ge ce —ans am, ace 
peer om —_ee + ae 5 a Ss ee a 2 a Came . = “Ps eneencapeencencdeeencence’>e? 
TRANSPORTATION 
a ES a = _ as ae = BATA ° 
1950 1951 1952 1953 | 1954 1955 
4/ See NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COPNCIL QF ECONOMIC ADVISERS 
{Billions of dollars] 
Manufacturing Transportation —_ on 
Period Total ! Mining vole | cial and 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads | Other other ? 
icine wnaauneen 5. 51 1. 94 0. 76 1. 19 0. 33 0.28 | 0. 36 0.52; 2.08 
echt cance ennwes< 14. 85 6. 79 3. 11 3. 68 . 43 . 58 Ve .79 §. 33 
ee cece ae es 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
SE Ceti kekchamnennes« 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
SS 19, 28 7.15 2. 59 4 56 . 79 1. 35 . 89 3. 12 5. 98 
SE te Ua Gecknntenensa 20. 60 7. 49 3. 14 4. 36 | eS 1, 21 3. 31 6. 78 
RE 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
EE EE 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Ee 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. § 4. 55 8. 00 
SS en 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
Seasonally adjusted annual rates 
1954: First quarter_______- 27. 46 11. 62 5. 40 6. 22 . 94 1. 04 1. OF 4, 33 7. 97 
Second quarter- - -_-_- 26. 92 11. 09 5. 18 5. 90 1. 04 91 1. 44 4, 37 8. 07 
Third quarter______-_- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. 51 4,12 8. 42 
Fourth quarter. --—--- 26. 18 10. 58 4. 80 5. 79 91 . 68 1. 53 4. 01 8. 46 
1955: First quarter__ _____ 25. 65 10. 17 4. 78 5. 39 . 80 . 74 1. 46 4. 01 8. 46 
Second quarter ?__-___ 27. 86 11. 22 5. 21 6. 01 . 94 . 80 1. 58 4. 37 8. 96 
Third quarter *_....- 28. 83 11. 30 5. 38 5. 92 . 95 . 86 1. 62 4. 77 9. 34 
1 Excludes culture. 
Com and other includes trade, service, finance, communications, and construction. 
s on anticipated capital expenditures as reported by business in April and May 1955. 
' Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover investment and also certain equipment and construction outlays charged to current expense 
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Gources: Securities and 
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add to totals because of rounding. 
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mmission and Department of Commerce. 


NEW CONSTRUCTION 


Expenditures for total new construction in May, seasonally adjusted, were at a record annual rate of $42 billion. 
During the first 5 months of this year the rate of private residential building remained fairly steady at a high level; 
private nonresidential building increased sharply in the same period. Construction contracts awarded for the first 
5 months of this year were 29 percent higher than for the corresponding period of 1954. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.5 SEASONALLY ADJUSTED le | 3.5 
| are is pee pales are es —— . a ae 
TOTAL NEW ~eleedi” emma 
Se - —| 2.0 
4 5 
PUBLICS. 
io | ; _ deve — es ee xe "Sanaa ae — ah 1.0 
“= a ow 
lid So oe | 5 
AoceCererneeee wees eee ee Cece eT Tee es Cree CeCe ae Pe eee ee a oe ee ee ee 
15 ; 1.5 
PRIVATE RESIDENTIAL™—S.secceee” ‘iene 
ual iil, (NONFARM) |... ,9*** 1 qu 
1.0 ee a. —_ Se Ge OH pan, cannes ercneeneoee — -~ 7 obs os 1.0 
lc, aii | OTHER private” 
5 |} —--—--—---— +- - 5 
(ee er. 
1950 1951 | 1952 1953 1954 1955 
} SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total new Private construction Federal, || Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States 
1939 monthly average................. 683 366 223 142 317 Se Sa 
1946 monthly average-_-_-.-_-------_- 1, 000 803 335 469 197 ————e 
1947 monthly average_ -------- reer 1, 391 1, 105 526 579 286 
1948 monthly average_-_-_---------_- 1, 806 1, 404 715 689 402 | ee 
1949 monthly average---_-.-..------- | 1, 899 1, 365 689 676 534 Pe Sivnevsnews 
1950 monthly average - -- -- ren 2, 371 1, 788 1, 050 738 583 AB EEE 
1951 monthly average_-_-_--__--..--_- 2, 598 1, 814 914 899 785 LE och wees 
1952 monthly average_ -----_-- Soemenes 2, 751 1, 842 925 917 908 | re 
1953 monthly average -_-_---.---------- 2, 938 1, 990 994 996 948 Ay 
1954 monthly average---_--_-_- es 3, 131 2, 147 1, 125 1, 023 984 i 7 ee 
S ie eiiniied Un- Seasonally 
CeasOnany Sujuarer adjusted | adjusted 
i ee 3,114 2, 126 1, 104 1, 022 988 1, 925 1, 674 
i etiate bth’ aids nnennewene 3, 108 2, 125 1, 102 1, 023 983 1, 733 1, 605 
ta itd biecaiai a bitin a diibaamliaigee 3, 133 2, 180 1, 150 1, 030 953 1, 837 1, 611 
Ca Sts ae ne ea oe 3, 199 2, 226 1, 192 1, 034 973 1, 573 1, 527 
SERRE Spe paren aera 3, 199 2, 247 1, 215 1, 032 952 1, 816 1, 579 
each nde ka wowsewdns 3, 136 2, 238 1, 210 1, 028 898 1, 965 1, 946 
November------ peace wit | 3, 254 2, 269 1, 229 1, 040 985 | 1, 499 1, 743 
iikcinenihedennenn’ | 3, 429 2, 350 1, 307 1, 043 1, 079 || 1, 829 1, 905 
1955: January__----- a nee 3, 428 2, 396 1, 336 1, 060 1, 032 || 1, 504 2, 033 
February-_-.--- - - a 3, 451 2,435 1, 345 1, 090 1, 016 |) 1, 581 2, 137 
Maroh........- i odie 3, 442 2, 446 1, 330 1, 116 996 || 2, 135 2, 178 
RN rh i cg cit ai wr men a | 3, 498 2, 503 1, 366 1, 137 995 || 2, 322 2, 037 
eens 3, 512 2, 496 1, 350 1, 146 1, 016 || 2, 185 1, 900 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 
Omits small contracts, and covers rural areas less fully than urban. 
Note.—Data on new construction have been revised beginning January 1954. 17 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





HOUSING STARTS AND FINANCING APPLICATIONS 


In May, the number of nonfarm housing units started was 132,000, or 22 percent higher than a year earlier. 
On a seasonally adjusted basis, private starts were at an annual rate ‘of 1.3 million units. 
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YVSEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately financed seasonally || Applications Requests 
Total Saane el Government underwritten ||} adjusted || for FHA com- for VA 
: ; 4 
Total Total FHA VA — mitments appraisals 

Annual total: 1939- - 515. 0 56. 6 458. 4 158. 1  ¥ fee PE EY Eee 

1946_.. 670. 5 8.0 662. 5 152. 0 Pee Sew Boncccnnees 121.7 (3) 

1948___ 931. 6 18. 1 913.5 | 396.1 Se 6 8? OE © Bveccsceccs 293. 2 (3) 

1949___| 1, 025. 1 36. 3 988.8 | 468.8] 363.8 |? 105.0 ||---------- 327. 0 (3) 

1950_-_ | 1, 396. 0 43.8 | 1,352.2} 686.7] 486.7 | ? 200.0 |/._-------- 397. 7 (3) 
1951_.-| 1,091.3 71.2 | 1,020.1 412.2 | 263.5 4: ae 192. 8 164. 4 
1952_.-_} 1, 127.0 58.5 | 1,068.5 | 421.2 | 279.9 SE Digcccewand 267. 9 226. 3 
1953. _-_| 1, 103. 8 35.5 | 1,068.3 | 408.6 | 252.0 C—O 253. 7 251. 4 
1954___| 1, 220. 4 18.7 | 1,201.7 | 583.3 | 276.3] 307.0 |/---------- 338. 6 535. 4 

Monthly average: 1950- 116. 3 3. 6 112. 7 57. 2 40. 6 |. eee 33. 1 (3) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 3? eo 21.1 21.0 
1954. 101. 7 1.6 100. 1 48. 6 23. 0 > a 28. 2 44. 6 
1954: April........-- 107. 7 1.2 106. 5 43. 6 23. 8 19. 8 1, 102 32. 3 42.9 
Bnd dillinewoe 108. 5 1.1 107. 4 49. 0 24. 0 25. 0 1, 083 30. 3 52. 2 
 . Eee 116. 5 3. 9 112. 6 55. 6 27.7 27.9 1, 175 35. 2 52. 7 
ee 116. 0 3.1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
August_-_....-- 114. 3 1.3 113. 0 60. 3 27. 0 33. 3 1, 211 32. 2 55. 4 
September. - --- 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
October._..---- 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November. - --- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December-.----- 90. 6 of 89. 9 50. 7 21.5 29. 1 1, 478 24. 3 44. 3 
1955: January. .-..-- 87. 6 .3 87.3 46. 1 20. 0 26. 1 1, 419 25. 6 46. 2 
February - - ---- 89.0 2.0 87.9 45.3 17.2 28. 0 41,370 28.3 64. 2 
March.......- #117.0 *.9) 4116.1 53. 6 23. 8 29. 8 4 1,407 35. 6 71.9 
> oom phi oe 4127.0 *.5 | 4126.5 60. 3 25. 8 34. 5 11, 309 33. 1 65. 9 
si! EE 132. 0 2.5 129. 5 65. - 28. 0 37. 8 1, 306 30. 2 | 71.5 

‘Units in applications for new home constructi mated. + Not available. ‘ Preliminary estimates. 

Sources: of Labor , Federal Housing ‘Administration (FHA), hw 5 Veterans Administration (VA). 














SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Total inventories (seasonally adjusted) increased in April, due principally to a rise in retail stocks. Total sales also 

















































































































































































































increased as a result of a rise in sales by manufacturers and retailers. Manufacturers’ new orders dropped. Re- 
tail sales in May continued at a record level. 
BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL*® AND MANUFACTURING RETAIL 
_ 
80 a 20 ete T en ‘saat 
prmm—n_ om noe Sroran |g meee 
-- 7 INVENTORIES ———— —— 
= “a S SALES | 
. 
| Pa | ° betel tl 
| | 1952 1953 1954 1955 
‘ | INDEX, 1947- 49+ 100, SEASONALLY ADJUSTED 
| » TOTAL SALES 140 
| a, co ~ DEPARTMENT STORES 
| ~~ een aie | i ee 
= eee — we 
= = 
MANUFACTURING 
ated SALES 
a _| 100 | 
o ee) |= 80 WUGGEELEEEE EEREEE CORE eae 
1952 1953 1954 1955 1952 | 1953 1954 1955 
% WHO ESALE, MANUFACTURING, AND RETAIL. 
SOURCES. DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
: : Inven- Inven- | New Inven- | gq.) 1 | Inven- Inven- 
Period ween ! | tories ? Sales ! tories dae Sales ! | tories ? Sales ! tories ? Sales ! senten 8 
_ Billions “ dollars, seasonally adjusted ores Bape be 
RSS RS Sper r 10. 8 20. 1 5.1 11. 6, 5. 4 29 3. i 3. od 5. 5 35 35 
SER EURGESSE Ee aeeeeeee eaenrsaar ene 27. 2 42.9 12. 6 24. 5 is. ¢ 6. 0 6. 6 8. 5 11.9 90 e7 
0 SS eee 36. 4 55. 6 17. 6 | 17. 4 7.9 Si 10. 9 15. 8 104 107 
tab baba aaweuw ee 34. 7 62. 1 16. 4 28. 9 15. 9 10 7.9 10. 9 15. 3 98 100 
CO ee ee 39. 9 64. 1 19.3 34. 3 21.0 8. 7 10. 5 12. 0 19. 3 105 109 
a i i ne eae 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 a. 2 | *i3. 23 | *2h.2 109 129 
ee 45. 9 76. 7 22. 8 43.8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
| rar meres 48. 4 80. 3 24.9 45. 9 23. 4 9. 3 i 4 14. 2 22.7 112 126 
| ee emer 46. 7 76.9 23. 4 43. 3 22. 4 9.1 11. 5 14. 2 22. 1 111 122 
1on4: Maren.............| 467 79. 3 23. 6 45. 0 21.9 9. 1 11.8 13. 9 22. 6 105 121 
eer 46. 9 78.8 23. 7 44.5 22. 3 9. 0 3.6 14. 2 oa. 7 111 120 
BEE cbcckaceess ee 46. 1 78.9 23. 2 44. 3 21.9 8.9 oe 14.0 22.8 108 121 
Ne cid oie ae 46. 9 78. 6 23. 3 44, 2 22. 0 9. 1 11.9 14. 4 22. 6 112 122 
Piotnseccuecce sss 46. 6 1.6 23. 2 43. 4 21.4 9. 1 11.8 14. 3 22. 4 111 124 
RE crewneck 46. 3 (¢ 23. 1 43. 1 21.9 9.1 11.8 14. 2 22. 5 112 124 
September- -------- 46. 4 77.0 23. 0 42.9 23. 3 9. 2 iy 14. 2 22. 4 107 125 
October............] 45.6 76.9 22. 5 43. 2 22. 9 9.0 EW eg 14. 1 22. 0 113 124 
November----_---_-_- 47. 6 ao 0 24. 0 43. 3 23. 1 9. 3 1. 14. 4 Ze. | 114 124 
December___-_---_-_- 48. 7 76. 9 24.1 43.3 24. 8 9. 5 a3. 5 1S. t 22. 1 117 124 
DR rr 48. 7 76.9 24. 3 43. 2 24. 6 9.5 11. 5 14. 9 22. 2 118 123 
Popruary..........| 49 tho 24. 6 43. 3 24.8 9. 5 ip eg 14.8 22. 4 112 121 
) 0 oer 50. 7 tho 26. 0 43. 3 26. 5 9. 7 11. 6 15. 1 22. 6 113 123 
OS 51. 0 ic Pe | 26. 1 43. 3 25. 9 9. 6 41. 7 15. 2 22. 8 119 123 
, RES Eee: ES Le Ee Me Me Teen Dh © bes eaacn AES -tetiodiieon 
1Monthly average for year and total for month. ‘New series on retail trade beginning with 1951; not comparable with previous 
2 Book value, end of period. data. See Survey of Current Business, September and November 1962, for detail. 
3 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 


Note.—Beginning with 1951, manufacturers’ new orders have been revised. 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 








MERCHANDISE EXPORTS AND IMPORTS 


For the first 4 months of the year, commercial exports were 13 percent higher and imports 4 percent higher than in the 
corresponding period of 1954. 
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= 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
1,800 1,800 | 
1,600 - = 1,600 | 
TOTAL MERCHANDISE EXPORTS | 
1,400 1,400 | 
} | | 
| | A ‘ 
| '200 —_— it 1,200 
| ‘ ' ‘ f b ? 
| | ‘ i iv 
| wees ‘ ft : h 1,000 | 
| | i al \A \ | 
i) | \ \-* \ \ / \ ! | 
| Wy F Y V V/ \ / V :. / -* 
H ;, oe <7 800 
MSTOTAL MERCHANDISE 
| IMPORTS 
600 - — 600 
> Ss 
0 Lit | 0 
1950 1951 1952 1953 | 1954 1955 
| see FOOTNOTES | AND2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Merchandise exports Excess of exports (+) 
\ or imports (—) 
: i Merchandise 
Period Grant-aid | Excluding : Excluding 
Total * shipments 2 = senna Total ant-aid 
i P shipments 
1936-38 monthly average_._...____ gg ET ER 207 eS 
1946 monthly average__.......____ 812 54 757 412 +400 +345 
| 1947 monthly average_-._-___-___. 1, 278 96 1, 182 480 +798 +702 
1948 monthly average___._....____ Sf ee es See ae 594 Wi Rismeneunauie 
1949 monthly average--..._..__.__ i 95 RRR: RRS 552 a ore 
1950 monthly average_........___- 856 24 833 738 +118 +95 
i 1951 monthly average___.._....___ 1, 253 89 1, 164 914 +339 +250 
i| 1952 monthly average______._____- 1, 266 166 1, 100 893 +373 +207 
| 1953 monthly average____._.....__ 1, 314 293 1, 022 906 +408 +116 
| 1954 monthly average -----------__- 1, 258 188 1, 070 851 +407 +219 
i} | 1, 126 203 923 862 +264 +60 
HH ST ththbelanduccanaceoe 1, 426 167 1, 258 957 +468 +301 
i itthethimnmeesencens 1, 401 264 1, 136 829 +572 +307 
6 a 1, 474 359 1, 115 946 +528 +168 
i i nthteiindwsceee 1, 291 268 1, 024 822 +469 +202 
i} EES Da 1, 156 200 955 825 +331 +131 
i cshacducegomepes 1, 112 153 960 780 +332 +179 
EE a 1, 265 104 1, 162 764 +502 +398 
peomeeer.................- 1, 249 85 1, 164 839 +410 +325 
| EE 1, 318 98 1, 220 942 +376 +278 
il ae ee 1, 165 85 1, 080 870 +295 +210 
icin dan knee soeenen 1, 233 3 1, 138 850 +383 +288 
ees camdhdiaadceb-aeoc 1, 342 92 1, 250 1,018 +324 +232 
EE ina) dn dk 4 nd-a-- 1, 262 94 1, 168 3 857 34. 405 34311 
Includes shipmen sf {th ilable. 
| : Beginning with Oe nd Ree rg Dolvuee pH an neck say a joaneane rot ne ged hag ae tee under the Mutual Security 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 3 Preliminary estimates. 
Notz—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 











PURCHASING POWER 


NATIONAL INCOME 


The beeromes in general business activity during the first quarter was reflected in an $8 billion (seasonally adjusted 
annual rate) rise in national income, according to current estimates. Employee compensation rose by about $4 
billion and farm proprietors’ income by about $1 billion. 







































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
350 350 
SEASONALLY ADJUSTED ANNUAL RATES 
y 
300 on Sie — —__—_——— 300 
el “tora NATIONAL 
INCOME 
250 |} ——__—__™*" _ +—— —_—_———| 250 
, eT niet totectesteterenenennl Cl | 
|.) rr , cen — es ee anal = — . ee . | 200 
- - 
> a 
an a oe | 
oo" OF EMPLOYEES 
ot 
> 
F al 
150 |e +— ——150 | 
= | 
100 — —__—— — fj} ________1 1909 
CORPORATE PROFITS AND 
PROPRIETORS’ AND 
INVENTORY VALUATION ADJUSTMENT 7 RENTAL INCOME 
50 -}—__________| — 50 
—_— ‘ y 
NO ane, eee Res “ oe 
NET INTEREST 
° oe ee es me epee seam eet ome em es pocan cpm campamcancamcaipeameqnoame et eetienh cate! hes twnhioes tentie 1 i | \ 0 
1950 1951 1952 1953 1954 1955 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 






































F as Corporate profits and inven- 
. Total Compen- Proprietors’ income earns Net tory valuation adjustment 

Period — of em- Business = — Profits | Inventory 

” ployees! Farm and pro- an . a Total | before | valuation 
fessional taxes |adjustment 
72.8 48.1 4,3 7.3 2.7 4. 6 5. 7 6. 4 —0.7 
| SESE 179. 6 117.7 13. 9 21.3 6. 2 3. 1 17. 3 22. 6 —5.3 
i ii a aa 197.2 128. 8 14. 5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
ee 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
SSO eret 216. 2 140. 9 12. 7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
ee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
Eo 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
Dl setednhnvanenihneet 291. 0 195. 4 14, 2 25. 7 10. 0 7.4 38. 2 37. 2 1.0 
id wcnndeamanadieee 305. 0 209. 1 12. 2 26. 2 10. 6 8. 4 38. 5 39. 4 —1.0 
ERE SES EES. 300. 0 207. 3 11.9 25. 9 10. 9 9. 1 34. 9 35. 0 —.2 

Seasonally adjusted annual rates 

1953: Third quarter -- --- 306. 2 211.4 11. 1 26. 1 10. 6 8. 6 38. 3 40. 9 —2. 6 
Fourth quarter- - --- 299. 9 208. 8 12.3 25. 9 10. 8 8.9 33. 1 32. 5 .6 
1954: First quarter_..-_--- 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 
Second quarter_-_--- 299. 6 206. 6 12. 2 25. 9 10. 9 9.1 34. 9 34. 5 4 
Third quarter _ —------ 298. 8 207. 2 11. 6 25. 9 10. 9 9. 2 33. 9 34. 2 —.3 
Fourth quarter -- --- 302. 6 208. 9 11.0 26. 3 10. 9 9. 2 36. 4 36. 8 —.4 
1955: First quarter-_---- -- 7310.5 212. 7 12. 2 26. 4 11.0 9.4 | 738.7) 740.0 —1.3 




















: mt employer contributions for social insurance. (See also p. 23.) 
Preliminary enenanee by Council of Economie Advisers. 


Mg —Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, continued to rise in the first quarter of 1955, according to preliminary 


estimates. 











BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
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{Billions of dollars] 
































iia Corporate Corporate Corporate profits after taxes 
erio profits tax cas eileen 
before taxes | __ liability Total petite we 
en 9 a 6. 4 1.4 5. 0 3. 8 i Be. 
Eee 22. 6 9. 1 13. 4 5. 8 ‘Pe 
EE Se 29. 5 11.3 18. 2 6. 5 1: 7 
nce hater neneneoonee 32. 8 12. 5 20. 3 7.2 13. 0 
Ce cca caawccans sccnusa 26. 2 10. 4 15. 8 7. & 8.3 
ee okecebodenccunus< 40. 0 17.8 22. 1 9. 2 12. 9 
EE EE ee 41.2 22. 5 18. 7 9. 1 9. 6 
Eo 37. 2 20. 0 17. 2 9.1 8.1 
EE ee 39. 4 21. 1 18. 3 9. 4 8. 9 
eR eh ckenccedcabaccccosse 35. 0 17. 2 17. 8 9.9 8. 0 
Seasonally adjusted annual rates 
1953: Third quarter_............-- 40. 9 21.9 19.0 9. 5 9. 
Fourth quarter-........-.-- 32. 5 17.4 15. 1 9. 6 5. 
1954: First quarter _........_---- 34. 5 17. 0 17. 5 9. 6 7.9 
ind quarter__.........-- 34. 5 17.0 17.5 9. 6 7.9 
Third quarter___............-... 34. 2 16. 8 17.4 9.8 7.6 
Fourth quarter__............ 36. 8 18.1 18. 7 10. 4 8.3 
1955: First quarter. ...........__- 140.0 119. 7 120.3 10. 0 110.3 











1 Preliminary estimates by Council of Economic Advisers. 


Nors.—See p. 21 for profits before taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 








SOURCES OF PERSONAL INCOME 


Total personal income increased $1 billion (seasonally adjusted annual rate) in April as most components of personal 
income advanced above the March level. The rise in labor income accounted for half of the increase. 























































































































BILLIONS OF DOLLARS — es ” _ ——. BILLIONS oF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES | 
| 
300 } - _ ne 300 
TOTAL PERSONAL INCOME 
250 }+— 4+.—_~— 2 250 
5 -4 
| 5 | 
200 + ee: | i a ht ee Sh ene | 200 
=~. | 
nwt 
_ ono 4 
= ol ” 
| ae | | 
150 | — ————___—___—_— + - = —__————}| 180 
a" | | 
; 
° FARM PROPRIETORS’ . 
a INCOME al iene = | TRANSFER PAYMENTS | id = 
BUSINESS, PROFESSIONAL ,AND RENTAL INCOME | 
a Pct ! 
DIVIDENDS AND PERSONAL INTEREST © \ alee — a 
BLE terete sais: nai i ehnemgeee Lam 
@ hebtel Li Te RET POET g prt tt pi oe ae ee 
1950 1951 | 1952 | 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
— income| Proprietors’ income 7 a. Per- - ; 
wage and ental sonal con- || Nonagri- 
Period ae salary dis- Business | income} Divi- conten — tributions || cultural 
ee bursements | Farm | and pro- of dends | income | ments | fF Social || personal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
Pe 72.9 46. 6 4.3 7.3 3.7 3. 8 5. 8 3. 0 0. 6 67. 1 
eee 178. 0 113. 8 13. 9 21.3 6. 2 5. 8 7. 6 11.4 2. 0 161. 1 
EE 208. 7 137.9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
_. SeReees 206. 8 137. 4 13. 7 21. 4 7.9 7.5 9. 8 12, 4 2. 2 190. 8 
ES aintiionnibidaiel 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 $15.1 2.9 210. 5 
eso 255. 3 175. 6 16. 0 24.8 9.1 9.1 11. 6 12, 6 3. 4 235. 7 
time ndwaane 271.2 190. 6 14.2 25. 7 10.0 9.1 12. 3 13.1 3. 8 253. 3 
rer 286. 1 204. 4 12. 2 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 270. 0 
Ea 286. 5 202. 3 11.9 25. 9 10. 9 9.9 14. 4 15. 9 4.7 270. 7 
Seasonally adjusted annual rates 
1954: March_____- 285. 0 201.1 12. 5 25. 6 10. 8 9. 6 14. 3 15.8 4.7 268. 8 
April....... 284. 4 200. 9 11. 5 25. 9 10. 8 9. 6 14.4 15. 9 4.6 269. 1 
- 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14. 4 15. 8 4.6 269. 7 
JUNG. ....<< 286. 5 202. 1 12. 2 26. 0 10.9 9. 6 14. 4 15. 8 4.7 270. 3 
| 285. 7 202. 3 11.1 26. 0 10. 8 9. 7 14.5 15. 8 4.5 270. 6 
August--_-- 285. 4 202. 1 11.4 25.9 10.9 9.8 14.5 15. 5 4.7 270. 2 
September__| 286. 6 202. 0 11.8 25. 9 11.0 9.8 14. 6 16. 0 4. 6 271.1 
October__--| 286.3 202. 7 10. 4 25. 9 10. 9 9.8 14. 6 16.5 4.6 272.3 
November_-_.| 289.3 204. 7 11.2 26. 2 10. 9 9.9 14. 7 16. 4 4.7 274. 6 
December-.._}| 291. 4 204. 4 11.3 26. 6 iL. @ 11.0 14. 7 16. 7 4.7 276. 5 
1955: January.__.| 291.4 205. 9 13. i 26. 4 11.0 10. 0 14, 7 16.5 5. 2 275. 5 
February--..| 292. 4 206. 4 12. 5 26. 3 11.0 10.0 14.8 16. 5 5.1 276. 2 
March___--_- 294. 6 208. 3 12.0 26. 7 14.4 10. 1 14.8 16. 9 5. 2 278. 9 
April 4______ 295. 6 208. 8 12:0 26.9 11. 2 10. 2 14.8 16. 9 5.1 279. 9 
1C i f y . 21 ludin ibuti i " 3 Includes $2.7 billion National Service Life Insurance 
a Seal lanes poet wo ay Ady nae a ss bw a meg coaaper send dg teen dividend. seet of whieh wes paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. 4 Preliminary \ 


NotTE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose by about $4!/2 billion (seasonally adjusted annual rate) in the first quarter of this 
year, according to current estimates. Consumer expenditures rose somewhat less than disposable income, and the 
rate of consumer saving was slightly higher. 
























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
SEASONALLY ADJUSTED ANNUAL RATES 
a mente : : ————— a 
DISPOSABLE PERSONAL INCOME mag NET SAVING 
TOTAL PERSONAL CONSUMPTION 
200 ___ EXPENDITURES SS — ‘a a 
150 — ee ee a 
EXPENDITURES FOR 
NONDURABLE GOOOS aoe ene ee sqpcdibéans ae cence ee 0 ee 0 6 OS +O SP => 
100 — re ’ ee ee — —— 
EXPENDITURES FOR SERVICES 
50 iemaiie acm a aaa i 50 
EXPENDITURES FOR 
Le ha ee Te ee -- FR ne woccoee owe oes” qm 
r) S38 | | | | | | | = | | | | | 4} 0 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: Savi 
. aving 
expenditures os earenat 
Period Personal Dispos- A dis 
income |Personal| able Sen. Personal po seine 
taxes ' —— Total a durable | Services | S#V!"8 income 
goods 
Billions of dollars 
EE ag Sa a a 72.9 2. 4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
ng ES le a 178. 0 18. 8 159. 2 146. 6 15.9 84. 5 46. 2 12. 6 | 7.9 
ee DOS ole cde en ee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 | 2. 4 
SS EEE a ne ee ee ee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5. 3 
CO ee 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
Te coh aise 227.1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
Dn hdd. dele wwdniiai’ 255. 3 29. 3 226. 1 208. 3 27. 1 111.1 70. 1 17. 7 7.8 
ee. oe i nlc edabawe 271. 2 34. 4 236. 9 218. 4 26. 8 116.0 75. 6 18. 4 7.3 
aed  tlamedcobabd 286. 1 36. 0 250. 1 230. 1 29. 7 118. 9 81. 4 20. 0 8.0 
ee sn okt dbs ssbb 286. 5 32. 9 253. 5 234. 0 28. 9 120. 5 84. 6 19. 5 a i 
Billions of dollars, seasonally adjusted annual rates 
1958: Third quarter__........__.. 287. 5 36. 3 251. 2 231. 2 30. 3 118. 6 82. 3 20. 0 8.0 
Fourth quarter__......_._.- 287. 3 36. 1 251. 2 229. 7 28. 0 118. 7 83. 0 21. 5 8. 6 
1954: First quarter__.........._.. 285. 1 32. 8 252. 3 230. 5 28. 0 118.8 83. 6 21.8 8. 6 
Second quarter. __......-.. 285. 7 32.9 | 252.9 | 233.1 28.8 120. 0 84.3 19. 7 7.8 
Third quarter_ 286. 2 32. 9 253. 2 234. 8 28. 9 121.1 84. 8 18. 4 2 
Fourth quarter___._-___.-_-- 289. 0 33. 1 255. 9 287. 4. 29. 9 122. 1 85. 7 18. 2 ie 
1955: First quarter_........_.._-_ 292. 7 32. 1 260. 6 242. 0 33. 4 122. 1 86. 5 18. 7 7.3 
‘Includes such items as fines, penalties, and donations. 
Norse.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


According to current estimates, per capita disposable income rose about 14% percent to a record level in the first 
quarter of this year. 
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“SEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. 














COUNCIL OF ECONOMIC ADVISERS 
































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! . 
Period Population 
Current 1954 Current 1954 (thousands) * 
prices prices ? prices prices ? 
 ivcdacus Geduuseeuteesesnkeeseeedsceuecuseces 70. 4 136. 3 538 1, 041 131, 028 
PN Geos Sehacev ne chee tee ewon eee seeker eeas sks 159. 2 219. 3 1, 126 1, 551 141, 389 
ee - satahatar a i pease 169. 0 203. 1 Ll, ive 1, 410 144, 126 
DT cicusiaecuwedscseeka Heawentadeceenuasen seus 187. 6 209. 6 1, 279 1, 429 146, 631 
PE caKiveuwsesnees curenewecheoseeess xeegeecesss 188. 2 212.1 1, 261 1, 422 149, 188 
DS ccce den ekeecebeceancacecbooatasneansens ees 206. 1 230. 3 1, 359 1, 518 151, 683 
Co chide deevanGseKhoewenGeeecnedanckudeoownes 226. 1 233. 8 1, 465 1, 515 154, 360 
PE  cksieuvpeedeosevenanssdendaebnseneneuesusn 236. 9 239. 5 1, 508 1, 525 157, 028 
PE nt ichkanewecn dececedeeeccdsersetbenboausncss 250. 1 250. 9 1, 567 1, 572 159, 643 
DS a re hoe eee ESE See ee eke Nee seReaeeee es 253. 5 253. 5 1, 561 1, 561 162, 409 
Seasonally adjusted annual rates 

Pt od ncteneeeneeienenenmeenil 251. 2 250. 9 1, 570 1, 568 160, 030 
PE cs cnvivccevecsensesésennveaxd 251. 2 250. 4 1, 562 1, 557 160, 768 

Rs Fe ven vcccctunscocscccnceensnsenes 252. 3 251.8 1, 563 1, 560 161, 439 
i. ccchitidetceeeueonmeoewneawe 252. 9 252. 6 1, 560 1, 558 162, 075 
po CO Se 253. 2 252. 9 1, 555 1, 553 162, 806 
ee Sec cnconsstcecnerenessoceenaes 255. 9 256. 7 1, 564 1, 569 163, 582 
Fe i iinciccincccccesdccsenenaneens 260. 6 261. 6 1, 586 1, 592 164, 262 




















1 Income less taxes. 


3 Dollar estimates in current prices divided by consumer price index on base 1954=100. 


+ Includes armed forces overseas. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 





FARM INCOME 


During January-April 1955, farmers received about 3 percent less from cash marketings and Government payments 
than a year earlier. Receipts from livestock and products were down 8 percent, due largely to lower prices; receipts 
from crops were up 6 percent, with higher prices overbalancing the effect of reduced marketings. 
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.NOTE: FARM INCOME CONSISTS OF CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 














SOURCE: DEPARTMENT OF AGRICULTURE. . COUNCIL OF ECONOMIC ADVISERS 






































Farm income (millions of dollars, current prices) | Parity index 
(prices paid, Farm income 
. Cash receipts | Cash receipts from marketings | interest, taxes,| (millions of 
Period : 
and Govern- and dollars, 
ment Livestock and Crone wage rates), | 1954 prices) ? 
payments products P 1954=100! 

1989 monthly average. -.-.....-.--.-.--- 715 377 275 44 1, 625 
1946 monthly average. ---.--..--------- 2,111 1, 144 903 74 2, 853 
1947 monthly average------.----------- 2, 502 1, 373 1, 102 85 2, 944 
1948 monthly average----.-.------------- 2, 539 1, 423 1, 095 93 2, 730 
1949 monthly average. --.-......--.----- 2, 344 1, 280 1, 049 89 2, 634 
1950 monthly average. ----.-.-.--------- 2, 384 1, 331 1, 029 91 2, 620 
1951 monthly average............------- 2, 757 1, 634 1, 099 100 2, 757 
1952 monthly average. -------.-.------- 2, 747 1, 537 1, 187 102 2, 693 
1953 monthly average----.-....-------- 2, 636 1, 439 1, 179 99 2, 663 
1954 monthly average----...........---- 2, 518 1, 390 1, 106 100 2, 518 
tdci benseeescaccsense 2, 036 1, 458 554 101 2,016 
dag Pi hiibes ned anb,apeoscoan 1, 934 1, 395 506 101 1,915 
ia tecesdumeeéponccens 2,015 1, 450 536 101 1, 995 

Dita cadbacsheeendooscocwe 2, 109 1, 351 719 100 2, 109 

htt icdndsediginapocceccas 2, 205 1, 258 929 100 2, 205 
SM lnchvnechupentpocconde 2, 481 1, 358 1,111 100 2, 481 
ES 3, 190 1, 398 1, 780 100 3, 190 
PS eieucckdetecls cocccce 3, 506 1, 465 2, 032 99 3, 541 
a Since baa neheeccusiom 3, 191 1, 517 1, 655 99 3, 223 
nitive setenpedpecsosuic 2, 809 1, 305 1, 474 99 2, 837 
SL Se 2, 571 1, 291 1, 245 101 2, 546 
I ui cccccéécdddenc des 1, 948 1, 179 738 101 1, 929 
a naam 1, 921 1, 321 577 101 1, 902 
(a RR 1, 998 1, 338 645 101 1, 978 

1 Converted from the reported base, 1910-14= to the base 1954= 100. 3 Preliminary estimates. 
3 Farm income in current dollars divided by y index on base 1954= 100. Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS, INVESTMENTS, AND RESERVES 


In April, total loans and investments of commercial banks increased $2 billion. 
ments in Government securities rose $1.4 billion. 
Banks) increased somewhat between April and May. 


Loans rose $0.6 billion, and invest- 
‘ . 
“Free” reserves (excess reserves less borrowings at Reserve 




























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
| 160 — — — —<$<—$—$— + 160 
5 TOTAL LOANS AND INVESTMENTS dk } 
———a §60 
J 120 
‘ ee T P 80 
BANK LOtitin,, | poo = 
oF alll ae 
ere 
ed - 
—— 4 40 
| r 20 
| 
| Se 
INVESTMENT IN OTHER SECURITIES - 
o Lt om | | | | | eee ee a ere ° 
| 1950 1951 1952 | 1953 1954 1955 
| END OF MONTH 
| SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 









































All commercial banks Weekly All member banks !3 

Investment mouber Borrow 

nvestm » 

End of period Total loans eeees eee! Reserve balances | ings at 

and invest-| Loans — U.8. Gov-| other —_— Federal 

ments ote — securities loans? || Required| Excess Homase 
TS ccc dhaduonhexabd 40. 7 17. 2 23. 4 16. 3 y ae 4.7 6. 0 4.4 0. 0 
 SSSRRetSEeee: 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 8 on 
Dt cacnenaseesoacan 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 .8 ok 
DEE tikceankesssddcacn 132. 6 57.7 74.9 61.5 13. 3 21.6 18. 5 .8 BS 
) ae 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 a .8 
lt cackeneunaueawe xe 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 19.3 i .8 
EES ETE 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18.5 8 | 
1954: March.........- 142.8 67.1 75. 7 60. 7 15.1 22.8 18.9 ms 2 
OS Ere 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 18. 6 .8 va 
rrr 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 18. 8 “—- on 
ere 146. 4 67.3 79. 0 63. 5 15. 5 21.9 18. 8 .9 .l 
PE cascbanans 147.3 67.3 80. 0 64. 3 15.7 21.5 18. 3 .8 is 
ES 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 63 
September --.---- 150. 6 67.3 83. 3 67.3 16. 0 21.0 17. 6 .8 ol 
OS 154. 0 67.7 86. 3 70. 2 16. 1 21.0 18. 2 i on 
November- ----- 155. 7 69. 4 86. 3 70. 1 16. 2 22. 1 18.4 -8 2 
December-.--_--- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 eS 2 
1955: January ‘.....-- 156. 2 70. 6 85. 7 69. 0 16. 7 22.0 18. 4 oF 3 
February ‘..---- 154. 8 71.2 83. 6 66. 8 16.8 22.1 18. 2 - 6 4 
| ae 153. 5 72.3 81. 2 64. 2 17.0 22. 6 18. 0 . 6 5 
i 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 . 6 .5 
| SS SES ee eee en eee 22. 6 18. 2 .6 .4 

















1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 
2 Commercial, industrial, and agricultural loans; revised series beginning ey 1952. 
3 Data are averages of daily figures on balances and borrowings during the period. 


4 Preliminary estimates. 


Norte.—Detail will not necessarily add to totals because of rounding . 


Source: Board of Governors of the Federal Reserve System. 


‘ 





CONSUMER CREDIT 


Total consumer credit outstanding rose $700 million during April to a record level of $30.7 billion. 


large volume of instalment financing of automobile purchases accounted for most of the rise. 





The continued 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
35 35 
30 -}—____ -—------- ————- —~ -— —_——-—+j 30 
‘ TOTAL ¢ CREDIT 
OUTSTANDING 
~ ay —- 25 | 
—— 
———- - 420 
| 
— J 15 
| | 
+ - - + aa -———+10 
NONINSTALMENT CREDIT. | | | 
= ee ar aatenerenetl nererentiaienarennet iatantl — oa | 
5 oS ———EE = _ =_ - —}—_— + _ +45 
| | 
| EE a a ee Le ee, ee | | 
3} —-—--— ~—- 3 
INSTALMENT CREDIT EXTENDEDs_ 
2+ : = Es > in la 4 2 
Soper 1 CREDIT REPAID | 
| 
' -_—— | ——— — | | 
Obert titi t rt it iris tipi lip tpt ii ty pitp rp titi td 9 | 
1950 1951 1952 1953 1954 | 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit outstanding —" ~~ “a 
Instal- | Instal- 
End of period 7 A Other /|Repair and ment ment 
outstand-| Total peace consumer | moderni- | Personal | po4,) | Charge || credit ex-| credit 
ing anew * goods zation loans accounts || tended * | repaid * 
pap paper ! loans 3 
i ididcecosce 7. 222 4, 503 1, 497 1, 620 298 1, 088 2,719 ef aa eee 
Ditieodeswce 8, 384 4, 172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 785 
BEE WEs Gogo o< 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12,713 | 10,190 
Pb eeucqoscoe 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 | 13, 267 
PE dédaqescos 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Pi ididsqeacce 20,813 | 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21,256 | 18, 282 
i ieedetGecoce 21,468 | 14, 837 b, 242 4,270 1, 090 3, 235 6, 631 3, 096 22,791 | 22,444 
Pndsdeecsece 25, 827 | 18, 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 | 24, 550 
(aa 29, 537 | 22,187 | 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
Ta 30,125 | 22,467 | 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: March- --- 7,833 | 21, 381 9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 
— bpece 28,095 | 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
 ——- 28,372 | 21, 487 10, 002 5, 370 1, 634 4,481 6, 885 2, 786 2, 397 2, 336 
June....-- 28,666 | 21,717 | 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
JG a~---- 28,725 | 21,849] 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417 
August....| 28,736 | 21,901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September-| 28,856 | 21,935 | 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October.--| 28,975 | 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November. Y 22,014 | 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December.| 30,125 | 22,467 | 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29,760 | 22,436 | 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-| 29,518 | 22,508 | 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
March....| 29,948 | 22,974] 11,053 5, 479 1, 530 4, 912 6, 974 2, 735 3, 159 2, 693 
April__._- 30,655 | 23,513 | 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
: af ney yar reals siren _ vod (aa ay f purches rchestng eutomebiles and other consumer goods and secured by the items purchased. 


y retail outlets are ey in “‘ot vt consumer goods paper.” 
Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Rates on Treasury bills declined in May and early June. 


Bond yields have changed very little in recent weeks. 






























































| PERCENT PER ANNUM PERCENT PER ANNUM 
* . 
| 
CORPORATE Age BONDS._ | 
3 3 
me | 
4 / 
US GOVERNMENT BONOS | 
wow (060 SERIES) Ps \ 
oo asters el ie ‘~ COMMERCIAL PAPER | 
- —_— \ j 
ail a he Va F 4 | 
2 Ve ' / me \ i ~ 1 2 
4 : Eo \ j 
ew? r~o ‘ =f \ - 
f Sp med | \Pw ‘ ; iN fog 
/ AY . ¢ \ “\ / 
/ ae ~ TREASURY BiLLS Ld } \ / ° 
a rr : \ —— 
2 . A/ 
OF inti > 
t — ee eee | _ ian pwd + 
+ ¥ 
\ 
0 ° 
1950 1951 1952 1953 1954 1955 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. S. Government security yields : Corporate bonds Prime 
High-grade ” : 
Period 3-month | Taxable bonds ? municipal (Moody's) | commercial 
Treasury - ; : bonds*® | | paper, 
|” bills 1 Old series* New series ‘ Asa | Baa | 4-6 months 
SEER EEEEEpEITEE DE 1s. ce eens bagumesaobed 2. 76 3. 01 4.96 | 0. 59 
1. 040 | > )} aor 2. 40 | 2. 82 3. 47 | 1. 44 
ALCOR, 1. 102 | EE lecntintewimionl 2. 21 | 2. 66 3. 42 | 1. 49 
Re 1. 218 i ¢ eee 1. 98 2. 62 | 3. 24 | 1. 45 
is aa ei te as iat ee 1. 552 Se lcceunensanue 2. 00 2. 86 | 3. 41 | 2. 16 
REAR 1. 766 EE hicnunwmiiend 2.19 2. 96 | 3. 52 2. 33 
i iicid eidiadainnainhaidinihis 1. 931 2. 93 3. 16 2.72 | 3. 20 | 3. 74 2. 52 
7 ere . 953 | 2. 53 am 2. 37 | 2. 90 | 3. 51 1. 58 
Ee . tae | 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 
RS | . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
in ccdenbammenimiei . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
| “RaRereuQaenets | . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September--......----| 1. 007 2. 51 | 2. 64 2. 29 2. 89 3. 47 1. 31 
GE . 987 2. 52 2. 65 2. 32 | 2. 87 3. 46 1.31 
November. .......---- | . 948 2. 55 | 2. 68 2. 29 | 2. 89 3. 45 1.31 
sc ccnuncenes 1.174 2. 57 2. 68 2. 33 | 2. 90 3. 45 1. 31 
1955: January......--.- enon! 1. 257 2. 65 | 2.7 2. 39 | 2. 93 3. 45 1. 47 
Eee | 1,177 | 2. 72 4 2. 92 2. 42 | 2. 99 3. 47 1. 68 
RUNES | 1. 335 2.71 2. 92 | 2. 45 | 3. 02 3. 48 1. 69 
aN a ata 1. 620 | 2.77 | 2. 92 2. 43 | 3. 01 3. 49 2. 00 
a a Seid 1. 491 | 2. 75 | 2.91 2. 41 | 3. 04 3. 50 2.19 
Week ended: 
eee: Mag 7.........! 1. 627 2.77 2. 92 2. 41 3. 02 3. 49 2.19 
| Na 1. 440 | 2. 75 2. 92 2. 41 | 3. 04 3. 50 2.19 
Cl [eee 1, 427 | 2.7 2. 91 2. 40 | 3. 04 3. 49 2.19 
1. 471 2. 75 2. 91 2. 42 | 3. 05 3. 50 2.19 
ee 1. 434 2. 74 2. 90 2. 45 | 3. 05 3. 50 2.19 
hid i el aiid 1. 390 2.75 2. 88 2. 45 | 3. 04 3. 50 2. 19 














1 Rate on new issues within period. 
; Bonds in this classification were first issued in March 1941. 


to that, only bonds due or ‘callable after 15 years were included. 


issued in A pee 
Beginning April 1952, 244-percent bonds first callable after 12 years. Prior § Stan 


eral Reserve System.” 


* 344-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995 , 


ony hs *s. Weekly data are Wedn 
Source: Board of Governors of the Fed 





MONEY SUPPLY 


Demand deposits increased $2.1 billion between March and April. The increase was larger than usual at this time 


of aged At the end of April, total deposits (excluding Government) and currency were 5 percent higher than a 
year earlier. 
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240 
END OF MONTH 
TOTAL DEPOSITS AND CURRENCY 
Pt tle ad 
200 ——___———— — 200 
a | i 
o TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
een aor = ( PRIVATELY HELO MONEY SUPPLY) \ 
| 
| | | | 
| 
160 | + ——__—— ——__—_—_—— ——_—_—_——_ -—— a Ao — —{ 160 
> 
120 ++ —+- — —-+--— — 120 
DEMAND DEPOSITS 1 
ADJUSTED 
= | 
| 
80 a -- +——— — ——— — 80 
TIME DEPOSITS ee 
| oe2ees|”"” 
al | 
ee ee 
40 —— --- So ae -_—- —--+—- — —_—— — 40 
CURRENCY OUTSIDE | 
ANK | 
se ae o oun — ' 
apesennend heanegnd => cee ‘Raletaaaraer coealen ‘home : 
U.S. GOVERNMENT DEPOSITS | | 
° LI LI —<et ete “at oa Ey ST Ov 








1950 1951 














SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars] 
































Total excluding U. 8S. Government deposits 
Total de- . 8. (privately held money supply) 
End of period posits and | Government oe crn 
ny deposits * Total poorer deposits Time 
banks adjusted ? deposits * 

tt brid eh ia Reoasnudibedboccesca 64. 7 15 63. 3 6. 4 29. 8 27. 1 
ith cinta wocensdiipdpcoccecs 167. 5 3.5 164. 0 26. 7 83. 3 54. 0 
SEE SE a 172. 3 2.3 170. 0 26. 5 87.1 56. 4 
tt hbndahitinanacindindecoscecs 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
iti natin. cnnnapbiiindbconcect 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ines casdesh SE coninhiiindipnanacais 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
tn tnecdetinhanmsandlibdpoccosak 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
Pit acadeiinbenccendlindipccccse> 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
de nensllal nbewnamdbivdnoowcson 205. 7 4.8 200. 9 28. 1 102. 5 70.4 
Tin desdethinRomn candi dibecccsos 214.8 5.1 209. 7 27.9 106. 6 75. 3 
1954: March......-................- 201. 3 6. 1 195. 2 26. 9 96. 7 71.7 
Mew. SE a ees 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
RE RS BE Se 203. 6 5. 6 198. 0 26. 8 98.7 72. 5 
Pdstthoneaabdhnipecnscos 205. 3 6. 8 198. 5 27. 1 98. 1 73. 3 
le Re EE ES ES 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
8) Se ees 206. 3 6.0 200. 3 26. 9 99. 4 74.0 
September .................... 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
|p RES eae 211.3 6. 6 204. 7 26. 9 103. 1 74.8 
November ..............-....- 213.3 7.5 205. 8 27.5 104. 0 74. 3 
Dittenwnttietis che noc o> 2148 5.1 209. 7 27.9 106. 6 75. 3 
1955: January *............-........ 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
I, ia indi deoawmee ay 212.0 5. 1 206. 9 26. 8 104. 5 75. 7 
IDS. i cnciindiibbdhecandai 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
RR Or es 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 

1 " d and U. 8S. T: r’s time deposits, open k 

} Includes U ee Speaes we Pooeres Davwres banks om ee eerennys vents, end ©. 8, Treasure s time deposits, open account 

elas deposi commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


4 
30 Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget expenditures through April of the current fiscal year were $2.8 billion lower than tp earlier. Budget 
receipts were $4.6 billion lower, reflecting the effect of the 1953-54 business contraction and the 1954 tax reduc- 
tions. As a result, the cumulative budget deficit at the end of April was $1.8 billion higher than a year ago. 


































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES one NET BUDGET RECEIPTS 
75 — — + MORTHS. _ 
50 + 50 + 
25+ 25; 4 
| 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
NATIONAL SECURITY PROGRAMS “'° | BUDGET SURPLUS (+) OR DEFICIT (-) 
7s au (MAGNIFIED SCALE) 
2*5 
MONTHS 
50 + a 4 
) 
ae 3 ad oes 
o LES ES Sos Ss )|6E at 
1950 1951 1952 1953 1954 195 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
| SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Budget expenditures Budget sur- | Public debt 
Period — National | Plus (+) or (end of 
Total security ! deficit (—) period) ? 
PR RON SO once ccockeddnaccsuseeesesaceuss 43. 6 95. 1 75. 8 —51.4 202. 6 
err rer 39. 8 39. 0 14. 4 +.8 258. 4 
Oe ee 41.5 33. 1 11.8 +8. 4 252. 4 
a ns i ween ckeipbeneesonennedl 37. 7 39. 5 12.9 —1.8 252. 8 
i OE Re cc cncdcoanakn dceweeeseeerneeSe 36. 5 39. 6 13. 0 —3.1 257. 4 
EE ee eee een eee me 47. 6 44.1 22. 3 +3. 5 255. 3 
En cc nucwnccosueecesueeenat 61. 4 65. 4 43. 8 —4.0 259. 2 
CR sc ccmok a wekeaseasacenenene 64. 8 74. 3 50. 3 —9. 4 266. 1 
EE a nnd nnd ein naineseneneeenell 64. 7 67.8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) ..........------.----- 59. 0 63. 5 40. 6 —4.5 274. 4 
ES Ns ook os oe cect acca ceskbceesacenee 11.4 5. 6 3. 9 +5.9 270. 3 
Dl ithtbabntidbbiigi-meeteennnamnadedl 2.8 5.3 3. 7 —2.5 271.1 
DC ti sunKencneieauaakeaneddesh eaeneceeee 3. 6 5. 2 3. 3 —1.6 273. 6 
ERE eee aR ean ee 10. 6 7.3 4.5 +3. 3 271.3 
DE eeeeG sci caeiCeke es sesteceeee eae 2.8 4.8 3. 2 —2.0 271.0 
Din+<ccedtepsgenianebnnwnnedmeneill 3. 9 6. 7 3. 4 —2.8 275. 0 
Dt <‘chevenvdhiinwnwunaneindaeqnell 5. 0 5. 0 3.3 —.1 274. 8 
ele ee Ba oto de em 2. 6 4.9 3. 3 —2.2 278.8 
a i ck lee tinea 4.2 3.8 3.3 +.4 278.9 
a cd Se eas a 3. 7 6. 3 3. 7 —2.5 278.8 
EE EEE Ae eee me 4.7 4.9 3. 2 —.3 278. 5 
SRA REE er ae: 5. 4 4.8 3.1 +.6 278. 2 
ER SE a are NA: 9. 7 5.9 3. 5 +3.8 274. 1 
a a a ae a al 3. 7 5. 2 3. 3 —1.5 276. 7 
Cumulative totals for first 10 months: 
i ce ea bill 50. 4 55. 3 38. 7 —48 271.1 
oo na td kedewe nw eae 45.8 52. 5 33. 2 —6. 6 276. 7 
1 Revised to include the items classified as ‘‘national security” in The Budget of The United States Government for the Fiscal Year Ending June 80,1955. These 
pena een cgen pono are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 


3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Norte.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a is consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 
etail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


Cash receipts exceeded cash payments by $4.1 billion in the first quarter of this year. Because of the heavy concen- 
tration of corporate tax payments in March, a substantial cash surplus is usual at this time of year. 
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EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) 















































x 
“10 EXCESS OF CASH PAYMENTS l | | ~0 
i9s0.—Cts«éd: 1951 1952 1953s 1954” i954” | 1955 
Y/ PRELIMINARY ESTIMATES COLOR Vannes 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 

















Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 

| OT ae ee FO ee 41, 441 41, 399 +42 

ATES TE ae ce WILE en 44, 282 38, 616 +5, 666 

ESTES CT LTE RE EA Se 44, 922 36, 897 +8, 027 

ESE ECR EP ET ie FR 41, 346 42, 642 —1, 295 

RAN NE aE RE aE ea ee aa 42, 419 41, 969 +450 

a a a 59, 278 58, 034 +1, 244 

i a 71, 339 72, 980 —1, 641 

al a a a i 70, 041 76, 194 —6, 153 

EEE OPE RN NT ae ID SUN IP NONE: 68, 562 69, 622 — 1, 060 

Quarterly totals, not adjusted for seasonal variation: 

EAE TS ee ee 22, 539 18, 166 +4, 373 
ETE ALLE RELL ELD 18, 674 21, 049 —2, 375 
AEE EA AT TT 15, 357 18, 870 —3, 513 
EES CS Le ATER 13, 471 18, 109 — 4, 638 

Se i icndiiemesabestsbinernnednes 23, 693 16, 459 +7, 234 
TTA RE Ay aI 19, 115 18, 431 +684 
ERC IE CER: 13, 501 18, 582 — 5, 082 
I a 12, 253 16, 172 — 3, 918 

EE ae Oe TR OE 21, 287 _ 17,161 +4, 126 





1 Preliminary estimates. 


NoTE.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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